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Presence of Americans In
spires Confidence of French

Financiers.

Special Cable to Tew Nrw Tom* 1 leantp.
Copyright, 1$:!, by Turn New Tom* Hsauu

Sew Tork Htrtld Bortu, t
r»rt». Nov. 98. J

The French Bourse last week had ti
unusual experience of witnessing t*
opening of the International conferenc
at Lausanne without pessimism, and spec
,ulation ruling the market. Whether thl
Is due to the presence of American ofc
uervers with their policy of fair play an

open doors Is not yet certain, but It Is
fact that French financiers consider th
situation Drigmer uian ror many montn

and arc confldent that not only th
Turk lab but the Russian dilemma wt:

straightened out before the work c

the Lausanne conference Is finished.
The Improvement In the franc also in

spired confidence, as well aa M. d
Lasteyrle's new declarations that atrle

»economies are to be applied In ^,11 de
partmeritx to balance the budget. A1
ready more than a third of tho origins
deficit has been covered and the expert
believe that the balance can be foun
without recourse to further taxation.

Another factor In the general feellni
of Improvement Is tho showing made b:
the last Issue of t> per cent. Treasur;
bonds, more than 8,000.000.000 franc

* having been subscribed In less than
month. Moot of this will be devoted t
the devastated regions, but the Govern

' meet has promised to reimburse th
Bank of France with another 2,000,000.
000 or 3,000,000,000 francs, according t,
the latest Bourse Information, whlci
will reduce tho paper circulation Jus
that much.

Last week's bark statement show
*

that advances to the Government hav
.teen cut down another 400,000,00
frar.es. This week will bring a dectslo
-on whether speculation In securities I

, 'to be suppressed. M. de Iasteyrte 1
. understood not to favor outright sup
pression. but will support the proposs
which would make It compulsory t

,,'register all transfers of such securities
'giving the names of both tho former an
new holders, and that this must be don

. before the security becomes valid. Thl
plan Is proposed to give the Troaaur
a closer check on French and forclg
holders for taxation purposes.

NEW YORK CENTRAL NE1
INCOME DROPS $655,85,

October Expenses Offset Ret
enue Increase.

The report of the New Tcrk Centrs
. Railroad Company to the Interetat
Commerce Commission of revenues an

'"expenses for October and th# te
months to October *1, 1922. Including th
Ohio Central Lines, indicates a net rati

' way operating Inccms for the rnontl
4»kfte- taxes. An., of 16.342.344. a decree*
of |6W.9o8 compared with October. 192
und for the t*n months of $SV«ff.tb5. *
Increase of IJ29.T44 over the correspond
In* period of 1921.
The ratio of operatln* expenses t

operatln* revenues for October. 19C3, tvs
VI.7 per cent, as compared with 74 9 r-e
cent for October, 1951, and for the »

months to October SU 1953, It was 90
n« compared with 99.4 for the aa-na te
months of 1931.
In condensed form the figures are a

follows:
October. 1939. 1921. Trcr«*»<

Oper revs.. .f3S.7S3.437 MO.99.4.9M ».V34T.r
, «>p»r. Expo . 39.494,737 25. ;*>.. >» VI Mr. opsr. Inc.

sftsr taxes,
equip, rents

« a Jointfacilityrent.. B.8«a.»44 «,019,2« 9W.tr1 T»n months to October 31
tV' rev*.. .291,784,395 393.994.199 9.700 1!
"pel e*ps .239,110,241 527.459,340 9.980.41It'-, oper. Inc.

after taiee.
equip, rents
A JointfartlttTrsr» . 8P.097.45J 39,997,711 139,7fistNua

i GLOOM SETTLING !

ON BERLIN BOERSE
Need lor Increased Capital
Seen While Day ofUnemploymentNears.

Special Cable to Thi Nww Yosk hct#ijd.
Copyright, loss, by Thi Niw Y^ik Iliauir>.

New York Herald ^Bureau, )
Berlin. Nov. 26. I

"lTio transitory optimism which prevailedIn Germany while the prospects
ot a new Cabinet were Bt'.ll rosy faded
toward the week end to gloomy depressiondeeper than before. Politically the
depression Is the result ot the admitted
weakness of the position of the Cuno
Cabinet and the scandal which caused
the resignation of Hermann Mueller the
Food Minister, tho Socialists having

'"charged that ho conspired three years
ago with the French for a separation
of the Rhineland from Germany.
Another political factor is the reported

disagreement between J. P. Morgan and
Premier Poincare as to the method of,
dealing with Germany. In this, as In
the Cabinet situation. It Is merely the
uncertainty with which the whole situa-
tlon Is bhrouded that has wrecked the

aboufc to be done.
Economically the dopresslon la due

~

to the ever growing need for Increased
capital In practically all trades. Borrowersare holding tightly to their foreigncurrency, for which they threw
49,000,(00.000 marks In commercial paper
Into the banks as security last week
alone.

Interest at 200 Per Cent.
So anxlouaf were the borrowers to se-

cure the needed capital that Interest J
and discount rates soared tremendously;
whllo tho depreciation In the value ofjthe securities In paper marks often
makes the temporary capital coat the;
borrower 900 per cent, per year.
The heavy demand for working <ss.pl-'

tal was followed by an unprecedented
Increase In th® Relchsbank's weekly 1
output of new money, which reached a
total of 65,100,000,000 marks, or double the
weekly circulation on October 1. The,
fact that the fall In the mark three
weeks ago la Just now reaching the
#etall trade which must replace Its
stock sold at the old figures Is responsiblefor a large part of the demand for
working capital.
Meanwhile Germany Is drawing nearer

to the dreaded day. long expected, when
unemployment begins. Prices continue
to rise generally and In cases where the
world level Is exceeded orders are flatly
canceled. A number of industries,
notably textiles, already have adopted
part time schedulea The steel situation
continues bad, prices being too high for

. foreign competition. Iron la down
slightly, but not enough to stimulate

[production to the point of bringing about
a demand for additional labor. Domesticorders have kept up surprisingly.

J Railroad Rates Boosted.
J The Industrial leaders are bending

every effort to obtain a reversal of t.ho
Railway Ministry's decision to raise
freight rates on live stock 150 per cent.

t_ on December 1. The Ministry, which
also is raising paasenger rates 100 per
cent. Is obdurate, saying that the drastic
Increases have not yet caught up with
the prices of equipment
One hopeful report of the week Is the

Increase In coal production. Half a
million more tons wore produced in the
Ruhr district In October than In Sep»tember, owing to the decision of tho
miners to work ten hours two days a
week and seven hours on four day®.

ie The deliveries of grain under the
ie Government compulsion act have been

disappointing, only 500,000 tons having
been received, while 850,000 are needed

s- to operate the broad control. A bad
lB season and late harvest are held re-

sponsible for this.
On the Boerse the dollar had a bad

d week, opening at 7,000 Monday and
a closing Saturday at 7,223 with a mini-

inum of 6,170 In between. The dollar
decreased 21 per cent, while Industrial

s securities slid back 15. Federal loan
« bonds gained 5 per cent
11
f THE WEEKLY CURB MARKET.
- The weekly curb market week ended Kovem-'

e ber 25, 1122.
INDUSTRIALS.

:t ...

| IN8I
Salon HIffr. Ivow. Best. Chg.

i. 20200 A.cn>* Coal...t ft* 99 59 .2
. 10000 Acme Pack..t 38 54 53 .a
J 200 Aluminum ... 2J14 2214 22* ..

» 100 Aluminum pf-.lOl 101 101 +1
d 1300 Ama Leather. 15 14*4 15

300 A Leather pf 4014 *** 48* .2'4
IDOO Am Haw fl S. 18 16 16+ .2** 10 Ara L A T. .r.l3T* 157:4 13774 .3l»

y 100 Am P Ut Pf.. 89 55 39
y SHOO Arnold Co w I 7114 10 21 + «5' 2000 Atlantic Fr... 2 1* 1* ..s 1000 Ara vttr Prod 8 8 8..
a 300 Br Ara Tob o 19* 1» 10*4
O 2<10 Br AM Tob r 19* 1914 10* ..

1200 Bklyn C RR.. 8*4 8* 8* ..

5000 Buddy Buds... 1*4 1A 184 . A° 400 Borden A Co.Ill 90* 11014 .1
100 C W Bliss 58 83 58 ..

0 1000 far L A f'ow 3 1* 1* ..

100 Car L 4 P pi. 914 5>4 V, . *
, 400 Carlisle Tlre-t 25 70 70

15 Celluloid pf...l00 ICR 108
400 Cent Ter Sug. 114 1* 114 + >4

a Chl Nlppls a. »* 2* 3 . *
» 100 Cleveland Au. 2T* I7»4 27* . 14

20 Colorado Pow. 22 32 22
" 191 Colorado By.. 53 92 62
n 23800 Cont Motor*... 10* 1014 in* *4
a *:m Cuba Dora Hu. 6 r.14 .5* +114
., 400 Curtlss Aero.. 4*4 4* 4* ..
* 2C6O0 Cons Gas w 1. 60* 5814 68+ ..

153500 Cons Gas rts.. 3 11, 1V4 ..

Ll 100 Daniel Motors. 9 0 0 . H
n 500 D W Griffths. 214 2* 214 + »*

800 Den AUG pff 57 50 55 .2» 300 Port Mot Car. 7* 3 7* ..

<1 300 Dubll Kadlo. 3* 8* 3* . *
0 10700 Durant Mot... 96+ 93 99* +2*4!
. 400 Durant M Ind. 14 1314 18* . 14

1300 Fed Teles 7 7 7 ..

y 4<>0 Fidel Pit I w 1 (Hi 97* 07* .1
n 195 Ford Mot Car.401 307 597 .3 I

635 Gil Saf Reior 230 144 248 +1
1300 Glen Aid Coal. 96X4 55 59 .1
500 Goodyear Tire. 9* 9* 9* . *

F* TOO Goodyear T pf. 26* 29* 26 . <»
4<") Good T P pf 62 60V, 64. -2

B 100 Ot W Siif w 1. 81 *1 81 .143 90 Gt West Pu* 322 820 820 -41
VOO Gt W 8u« pf.,10814 1(0* ll#* .14'
100 Haines JCnlt B 13 15 15 ..

100 Hall Slsnai... 3 2 2 . tt
1500 Hay** Wheel.. 8914 87* 37* + *1
60n lleydnn Chem. 2 I* 1H .

2200 Hudson Co pf. 12* 11 12 . "i20rt Hudson A Man 8* 8 8 ..ll 200 Imp Tob Gt B.173 172 178 ..
' I

, 8'« Inter Rubber.. 5 4* 4* ..

1700 Lehigh P Pee. 19 19 18 ..

d 150 Lehigh V C P. 78* 78 78
1200 LtbbyMcNAL n 7* T* 7* ..

1 1750 Furry Mtr.... 3 4*4 6* + *
tr«-v MeAi.ow TGs 114 *av. oil

1000, it JI Ma-cy 61 60 60 . >4I- 1o/n H Mary pf.tU 111 ill
700 MayDeptSt wl. 63% 63% 63%' 4*oo Mercar Motora 2% 2 2% -f %

6 3600 Mercar M vtc. 2% 1% 2% 4 Vi
i 7600 M*»abl Iron... 11% 11 11 ..

136O0 KatBlacutt wi. 37% 3«% 37 ~ %'n 30O Not r.eath naw * 7% " ! . '*I- 13100 Now Flet Pub. 10% 6% 9% ..
20 N l%ct Pub pf. 42 40 40 ..-I W> N* J sine 163 164 163 ..

r.»o n T Tal pf... .110% 110% no% ..
* 100 No Am P A P. I 1 l ..
IP 0000 Packard Motor 20% 19% 20 . %
ri 70 OgrkardMot pf 93 PI PI ..

3 1.100 Peerless Motor 70 63 67% .6%
(AO rcrfrotton Tiro 1% 1 1 .2

n 2.100 1-hlllp Morrla.. 17% 16% n .i
4000 Prima ludfo.. 1% 1A 1% ..

, lion p>-ratio Mff... 11 10 10% + %
1600 Phil II « f» wt. 3.3% 63% 34 -1%
12-10 Ph HAS pf wl.100 IPO too _ v

I. 170OO Itidio 4 3% 3% . %
17 3400 Radio pf rm, 3fi 2t| . %
>1 g: oo n«o Mo»or» .. M% ta% 13% ..

«ooo Itrpattl Candy. 2% 1% 2% + %10o SaaurnavPI' nf 1% 1% 1% .. \
fiooO Pchulta Stores. 60 33 39% -f-3
2P000 Mouth O A Irf 10 32 36 --4

19 tpon piand Motors.. 3 2% 3% +%,
1200 ptut* Mo'or.... 17% 16 16 ..131 10 Swift A Co 106 104 Jf% %l111 1000 Swift Inter.... 20 19 1P . %<
600 Tschnlcolor ...26% 24% 2(1 +U
140O Tsrh Product*. 3% S 3% -i- %
aoo Tonn Fleet P.. 14 13 14 ..

100 T«nn II I I P. 2% 2% 2% .. |
14. KOO Tlmken Aa!«.. 56% 26% 56% .1

4po Timken Ansin 10<% 10% ..

30UC Tub Trod Iltp.. 8% 3 0% . % j

k;' , 'Mi:.« I^K

\
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265 Todd Shlpyds.. 60% 68% 60% +814jfeOOO Triangle FllmT 8 4 5 -~5
100 Union Carbide. 50 60 60 .2

2500 Un Prof 8har. 5* 5% !>% . %
0500 Ua Ret Candy. 6% 6% 6% . S
700 U S DIStrlb... S5 31 35 +4

18800 U B Lgt t Ht. 1« 1% IS . ft
500 II S Lt 4 H pf l?i IS IS
4500 CBRtlrwl 2 IS IS ..

500 U8 R&I n7%pf.105 108% 103% ..

30 Unl Leaf Tob.118% 117% 117% ..

"300 Wayno Coal... 3 2% 2% . %
1000 Went B Chem. 60 63 63 .1
1<Y» Wm Davles A. 35% 85% 35% - A
600 Willys 1st pf c 12 10% 11% ..

" 400 Willys 1st pf.. 12% 11 12% +2%
7000 Winthcr Mot A 10% 10% 10% ..

20 Yale 4 Towne.401 384 894
100 Valo & T w 1.. 51 01 01

STAXDAUD OILS.
6700 Anglo-Am .. . 19% 18% 18% %
4500 Atlantic Lobos 7% 6% 6% . %
3255 Buckeye P l»..109% 105% 107 ..-%

10 Contlnen Oil...144 144 144 +1
585 Crescent P L.. 45 S9 41
67.5 Eureka P L. ..103 96 P. .1%
720 Galena Slg Oil. 61 68 58 .8
1145 Illinois P It.. .171 170 170 .2
3030 Imp Oil (Can).113% 110 111 .2%
13.50 Indiana P L. .111 102^ 106 .4%

25300 Inter Petrol... 22% 20% 21 .1
1285 Magnolia Pete.255 230 230 .23
6400 Nat Transit.... 28 24% 24% ..

70 Northern P L.127 120 122 ..

1320 N Y Transit..210 1 95 204 41410Ohio Oil ... .300 204 288 -11
200 Penn Mex Fuel 21 19 19
145 Prairie O & G.681 6*0 G60 ..

1605 Prairie P L..13 297 300 ~8
110 So Penn Oil...175 172 172 .4
641 Southern P L.UO OS 100 .10
65 S W 1'a P L... 63 03 65

6500 8 O Cal n w 1. 69% 55% 55% -4%
93200 S O Indiana...117% 107% 107% -9%

70 S O Kansaa.. .670 654 054 .11
800 S O Kan w 1.. 42 41% 41% ..

600 HOKB ret n wl 42% 42% 42% ..

3200 8 O Kentueky.llO 108% 109% . %
28400 UONJnwI.. 40% 37% 37% -3
1185 S O N Y 567 490 490 .75

20900 SONY new. 47% 41% 41% .6%
300 Vacuum Oil...650 570 570 .8%

10100 Vacuum O w 1 41% 56% 38% .5%
30 Cumberld F I.. 165 153 153

INDEPENDENT OILS.
6000 Allen Ol] f 20 20 20 .3
4900 Alcan Oil tl75 80 po -73
4000 Allied Otl....t 2 2 2
1000 Allied Oil newt 6 « 6
100 Am Fuel Oil pf 1% 1% 1% ..

1600 Ark Nat Gaa.. 8% 8% 8% ..

100 Atlan Gulf Oil T 7 7
9000 Boon* Oil T 10 H 8 - 1
2400 Boat-Wyom ..f 95 91 92 .3
500 Brit Con OU.. 1% 1% 1% -V %|

B900 Cartb Synd.... -1% 3 4% ..

925 Clt Serv 190% 182 182 -6
800 City Serv pf.. 69% 69% 69% . %
500 Clt Serv 'BB' 06% 66% 66% .. %

1500 City Serv B ct 19% 19 19% . %
100 City Serv B pf 6% 6% 0% ..

1300 Creole Synd... 2 1% 1%
1000 Pushing Pet..f 3 3 '! .1

DOOOO Engineers Pett 20 13 13 .7
200 Equity pf 15% 15% 15% .

14000 Federal Oil..f 85 93 84 .1
2000 Fensland Oil.. 13% 12 12
130O Gllllland Oil... 4% 4 4% . %

10400 Glenrock Oil.. 1% 1 -ft 1A
900 Grenada Oil... 2% 1% 1% . W
8300 Gulf OU (Pa) 53 50% 51 .3
15000 Hudson Oil. .t 13 10 11 ..

142600 Kstone Rank.t 5> 32 32 .7
4°o Klrby l>tro!.. 3% 3% ..% - %

1100O Lance Creek T 3 3 3
2150O Lat Am Oil..-t 58 50 67 +2
97*0 Living Pet... flOO t>o 9-. .15
l.'.oo Lowry Oil 2 1% 2 . %
C70o Lyons Pet....t 06 62 62 ..

500 Manhat Oil. ,f 20 20 2" ..

41500 Mam Oil A 43 40% 4«'% - .%
660O Maracalbo Oil. 18% 16% 17 ..

10300 Mnrl Oil Mt* 4% 3% 3% r- %
1000 Merrttt OIL... 7% 7 .% ..

58000 Mexico OU...t 87 70 8^ .7
72000 Midweet Te*..f 84 15 20 .9
15700 Mount Prod 17% 10% 16% . %
,3900 Mount A Gulf. 17% 16% 16% . %

S6400 Mutual Oil 11% 10% 10% . %
1000 New ICng f O. 67 62 64 .3
600 New M'l Lano 2% 2% 2% ..

1100 N Y Oil 16% 15% 15% . %
29(46) Noble Oil t 22 21 21
3400 Nor Am Oll-.t 8 2 8 +$%
200U N W Oil T 14 1« H .J
100O Ohio Banger. 1 3 3 3 .1
9900 Omar O & G.. JA 'A JA + A
S.70O pennok Oll...» 9% 8% 9% . %
7'*4) Bed Bank.. .7 17 14 16 .1
360rt Ry.in Consol.. 5% 4% 5% ..

300 Salt Creek C.. 10% 10% 10% - %
15900 Salt Cr Prod.. 20% 19% 19% + %
62"0 Sapulpa Kef.. 8% 3% "% ..

41(10 Seaboard OAO 2% 3% 2% . %
18400 Mlmma Pet... 12 11% 11% . %
1 rrnxi ITnlon... II 9% 9% .IS
100 South OA T. ,f *f> SO. JO ..

It700 Hou Btatea O.. 1714 1514 lfi*» + 14
11000 South 1* A R.t 16 14 14
two Tax Km t M 34 34 ..

10DO Texas lUnirert 1 1 1
119000 Texnri O 4 I..f IMS #4 R4 .1 J

12«) Tt'isl Oaago.. 12 lOVi 12 +1H
;i*4) Turman Oil... Ift 'H 'A + A
0300 Wilcox Oil 5% 5 8V4 + It
(.»«! Wcofthurri ,.t li S<l S3 »-.

4400 Y O A G 11 0 3 .3
MIXIMt..

82O0 AI Brl Col.... 2H 2 2 -Hi
!i00 Alvarado 8 414 4T» + *4

flnOO Amer Comm.t 3 4 l ..

joo Amor Kxpi...t 7r. .r> y. ..

nofi Arnj-AmCa Lid '-8 344 2414 ~3H
8*44) Belcher Pv...t 2 3 2 ..

37*4)0 15-1oh»r Hx...t 7 i> +1
itvxfO r.ip L«<if«...t s 7 s
10009 Blaon Gold.. .T IS 14 in

2<4> Ben Hur T 'I 0 tf ..

100 Blnxham Cop. 1714 1714 1714
1401V") Boat M Carp.f 83 02 00 .17
480*4) BAM Pev...t 8 0 0 .3
IV"4) Canada Cop. .t 2 2 2
4100 Canarto Cop.. 214 2-4 2*4 . Hi

14*444) Gandalalia ..t3S 53 85 +2
8*44) Caahboy ....fl! 11 11 ..

r.:«>n Cot Emarald.t 12 81 6ft tS
7r4» Cona C Mine* n 3H 3 *H + H
1700O Con* N ITtah.t 7 rt 0
4700 Cont Mln*».... 414 414 1«4 .14
1X44) Cor* Frov M.t 20 1" 10 .I
200 Corp M Amort 00 00 00

T30n Cnrta* Pllv.. 1'4 1H 1V4
RTr4) Creaaon Gold.. >A 2H -t- H
1C4) Crown R*a...f25 25 !* .3
ion r'avl* Daly... 214 2«4 214 -1

8800 Dean Cor»el..f 70 64 --3
2000 Divide Ext...fit 11 11
20OO Dolorea Lap... 2U 2 2 . H
800 Dreydtn Gold .0*1 014 044 4 H

1000 Dtamf Dalay-t 3 .1 .1
21*44) El Salvador. .T 3 .0 ,.

1000 Ely CoiiM).. .f 4 d 4 -1
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i
57th St. fc? Fifth Ave.

Nat
Sales. High. Low. Last. Clige.
29000 Emma. Silver.t 3 3 3
32000 Eur Croeaua.t 26 24 24 .2
137000 Fortuna. M....t 21 13 13 .1
4000 Gold Cons 1 7 7 7 ..

133000 Gold Deep....t 13 10 10 .1
16000 Gold Davel... .f ft 4 4
1000 Gold Flomicet 11 11 11 .1
2O00 Gold Oro t 1 II..
4000 Gold Zone t 0 8 0 ..
2000 Hard Shell....f G B 5 ..

6300 Heela Mining.. 0 814 » <fH
2300 Henrietta Sllvf 70 60 64 .18
1400 Hilltop Nev.... 1^ 1 1A ..

1600 Holllnger Gold. 13 11*4 1144+14
I860 Howo Sound... 2% 214 C»4 . 14223000 Indepen Lcad.t 38 27 31 .2
500 Jerome V Dev. 214 214 214 ..

85000 Knox Divide..t 4 3 3 .1
45000 Lono Star M.t 0 fi 5 .1
11000 Marah Mlnlngt 10 0 9 ..

3200 Mason Valley.. 1*4 114 1*4 ..

3000 JlcNamara ,.f 0 8 8 .1
49000 McNam Devetf 8 6 8+2
4000 Morrlngton ..t 1 1 1 ..

330O0 National Tln.f 25 £3 SB
3000 Nev Ophlr... .t 13 10 10 .2
1000 Nev Oona....t 2 2 2 .I

34000 New Sil Horn.f 3 1 2 ..

4700 New Dom Cop 3*4 314 314 + 14
4900 NY Porcuplnct 60 59 60
3200 Nlptaslng ..... 5*4 6*4 5% + 14 .

18000 Ohio Copper.+ 37 30 30 .5
8900 Kay Here 51In 1*4 114 114 ..

1000 Kid HUls F. t 3 3 3 +1
6000 Hex Corn. ...f 5 5 5

316000 Richmond Copt 30 25 28 +1
1000 Rochester ...T18 18 18
1)900 Fill Toy f 3 3 3

15*8)0 811 King <1 (r)t 13 JO 13 4-4
10000 SI Mines Ami 20 18 If# +1
3000 Silver Plck...f 7 0 7 -fl
8000 Simon Bll Ld! 33 £2 32 .1
400 So Am PAG. 4 3U flu . 14

22(88* Spear Head..! 7 4 5 2
110(8* std SU Lead.! 23 19 23 +4
3(88) stew Mine*..7 7 6 6 ..L

23200 Fueecea Mln..f 52 44 49 +3
9000 Toch Hughes.! yo gs 83 .2 S
50(8) TemiakAming.t S3 31 31 .2
1000 Ton Belmont.. 1% is J% 4- A
5700 Ton Divide...! 75 72 73 +1 p.,
5500 Ton Extension. 3A ;;ti 31:
70(i Ton Mining... 2% 2JL 2% 4I jl

1(9)0 Ton Nor Star.! 7 7 7 .. 5
7000 Trl Bullion...! 14 10 10 .2 1
2o00 Tuolumne ....J 42 40 40 455600 Un Eastern... is 1 ,V IA . A
18000 U 8 Cont....! 1ft 12 1ft
700 l"n Verde Ext. 20 25% 25% . K

31"0 Unity Gold.... :.'l 3S . 84 ®
400 United Zinc..! 75 6#i r,nSI

17000 West End Con 1A 1A 1-V . A 7"'
loooo Went End Extt 5 r. 6 -1 10
16*«M* White Cape...! 11 io 10 .1 SI
1000 White K pf..! 40 40 4016
5000 Wllbert ! 8 7 7 1« 16
4(8)0 Yerington ,...! 3 3 3 _j_j 84
18)00 Yukon Gold..! 65 Co 60 .10 "'0

bonds. *

Alld Park. 0,.'?£ % C^fs =
liOOO Alld Pck. 8a-30 87 88 86% .1% ,8000 Alum 7s '25.. .103% 103% 10314 . .
9000 Alum 7. '33.. 106% 100 106% 4-%65000 Am OAE 6a '11 99% 90% 96% .2«a w
7000 Am LtATr 6a.110 110 110 ..

**
3000 AI.AT rts.wwa.10I 101 101 li. %

48(8*0 Am C O 6a '24 98% 98 98 . 2
27(88) A R C 6. '37. 89*4 80 88% . %
38(88) A9*n C 5a *17 93% 93% 92»4 . %
fiOOO A S T 7l4i '25.100* 07% 97% -1%670**0 Am Tel Ha '24.101 100%, 100% . % er
1000 Am Tob 7"'23.100% 1(8174 1(8*74 . 1.

41(88) Ana Cop 6a...100* 100% 100% +.14 mi
.1.3<8iii Ana Cop 7s'2ft.l03 102% 103 4. 1; t*
20O00 Ang-A Oil 7'4a.100* Id® 103* % \v
58000 ArmourACo 7a.1M* 104-4 104% .. T|
39090 At O ff I 5».. 52 51 51% 4. 14 Fi
.'18000 Beth Ptl 7a'23.1<*5 ](%% 101% _ % Fi
3*8)00 Be*h Ptl 7.-35.102% 102'* 102%
28000 Can Nat Ry 5a f*ft 98% 99' -#- %
7(88) Can n h «q 7..110* 109% 110% 4-1 v,

22000 Can Pacific 6a..l01% 101 101% 4. %l
14009 Cen Ptl 8. '41.106 105% 105% . %
17.(88) Ch.-ircl Iron 8. 96 95 95' 4.
7000 CltPer ISdebC 95 94% 94% 4- % ;v"
40O0 CMS. r 7%dehD 91* 90 PO .1*
23000 Col '.rat 8a '25 32 31 53 41 ln
7*810 Col Clph Ct dep 25 25 25 4-1*' R

21(88) Cona OB 6a'49.193* 192 102 4- %
.34(88* C () B 5*8. 99% 98* 09 . *
.33(8*0 Con* Tex 8a'41 98% 97% 9*% 4- % «,

21000 Cop Exp 8a "24.1017. 101* 101 % 4- % ®J(
25000 Cop Kip 8a'25.103% 103% 103* + 14 J]
8*88) c.i Tel 7Ha'41.106 107. 1«5 ..

w
2*8881 r* A "o 7*8... 102% 102* 102* 4 % X1
77*88) net City G 6a. 190* 100 190'4 4- % f
8(88) Det Edl Ha,"32.102% 102 102% .2% Sl

16(88) K I, B 4%a nw.l(8»-t 109% 100% . %
17'*00 R Galr 7a. 37 . 98 96% 1*7*4 . 74
13*88) Gal Pig Oil 78.103% 103 108* . % Yi
3(88)0 G Asphalt 8s..102 190 199 ..J
IflOOft (r Trunk IfU ir»i
300-X> Oulf on 7a....lOQH 108% lf«% . '4 N
R4000 O O of I' Oa.'nr !*7 Cti«t 97 + v»
inno Her O 714a,'80.104% 10474 HH% .. C*

23000 Hook Vol r.s .10014 10<>14 100>i . H LI
5000 Hood Hub 7* . f'{*«, 00«4 117 + U fr
7*000 X n T Re. 17... V7H >«14 0U'4 4- 74 CI

880000 Inter Sa.'22eod. 00 pr.H P5\ + *4
2080) 10 Kan O r 5a.'32 &0*» 00 1*0*4 + U
2000 Kan O T r.». .100% ino»; ..

3**000 Kan <4 * Ci «a. 07*4 <*% 97'* + %0000 K-nna Cop 7a..103*4 ions 1<<1«4 ..

45000 l.f><* oca Ta 101 *4 101 JOH, ..

IPtlO I/..H I'o* tla. 27 P8'i P21J 0514 *'
loon I, M*N * L 7».101*4 10IS 101',4 . <4 V.'
1<*nO Ll« W Tlly 7a. 102 . 108 102 + u *

50000 1. fj * 71 ia,'32 #1*4 01% Ois .. u11000 Man P 7a.'41.. 04", 0**4 0**4 . *4 trIfiooo M F' w I fin P.. US 04'i 9R-4 . V422000 Mor ft Co 7Sa.lflA% 100*4 IMS .. .r.4000 Natl Acme 7'4» !*S !H 94"« -flS vmono Nat Cl ft S Ha. 100*4 105 105 _ 14 £120*10 N Leather fta..1011« 10174. let*, . *4 ilOOOuO N Y N tt ft II v
7a. '25 w I... 70S 78% 7# . % v18000 Oh Pow 5a. '52 03*4 03% I'Mv- ..

1**000 Phil Klao 514a. 100*4 00% 10*1*2 .'4
<1000 Phil Kleot Ha 104 lOfl'-j 104 + V4 A4000 Phil P 74a.'31.il0 107 1*«4 .4 n
9000 Phil Pet 7*.4a r

(w mil 100*4 Iff* 100 .. aj50000 p Her NJ7e. 41.I02S 102 102*4 + %15000 Seara R 7a,'23.101*4 10114 10114 .. a25000 Rh H M 7a.'31 10414 1044 10414 + % B
2400*1 Hhef F «*4e.'42.100*4 100*4 100*4 . * B11*00 Sloaa Fhef On.. «7'» 07V, f*7'« + V4 c8000 HolvatetCIa «a.l07 105*4 105*4 .. c
norm SO Cal F.dll 5a 05 04*4 04*4 . 14 C02OO*) Hoiilhw Bell 7a.102S 102% 102\ . S 01
74000 S o N T C1*a. iocs I0CU 10*04 4. *4 ,17000 ho NT 7a. '25.10414 IOCS I04 4 + *4 Li1000 HO NY 7a, '2«l. 101*4 104*4 101*4 . t. B
7000 HO NY 7a. '27. UK 105*4 IMS .. R
7000 SO NY 7a. '28.1M14 11**4 IOCS . 14 p,
0000 HO NY 7a, '20.10714 107 107% - Vt*14000 HO NT 7ak'80 IMS 108 1M . * T*

1*000 HO NY 7a. '81. IOCS 100 109 . U f*
47'*X> hue Lat Ort 7a 07S 9714 M14 ..

3000 Sun «>:: 7a 103 101% 107 .. C*
37anno pwift * *"0 r#. 04*4 03S 05*4 '<1
4,'lftW wwlft .a, Sl.tlVe*a 101S HO* *- &;

- . J
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$80
Bedford Pulp &

Incoi

First Mortgage Sinkinj
1 1 (nn

t/awu L/CtClIlUCl 4, 474*6.

.Redeemable as a whole, but not in jiart, except fo
110 and accrued interest up to and including Dec
interest to and including December 1, 1932, and i

Callable for sinking fund at 105 and
I, 1932, and thereafter at prices diminish

Interest payablejune 1 and Dec<
of New York, Trustee. Coupo
$500, and $1,000, interchangea

Interest Payable Without Deduction for Norn
The Company Agrees to Refund Penn

For information regarding these bonds we refer to a le,
copies of which may be had on request, and which stales
Business: Bedford Pulp & Paper Company, Incorporated,organized under the laws of Virginia in
1898, with a capital stock fo $60,000, manufactures
wrapping paper, newsprint, paper towels, and other
paper specialties. Its capital was increased to
$300,000 in 1904, when the present officers became
associated with the enterprise. The business lias
increased to its present size, with capital and surplus
in excess of $2,600,000, without the addition of out!wide capital.
Subsidiaries: The Company owns the entirecapital
stock of General Papen Company, Inc., with plant at
Buck Run, Chester County, Pa.; Bedford Land &
Timber Corporation, which owns uncut timber lands
held in reserve for paper manufacture; Rosecliflf Dejvelopment Corporation, which owns valuable mill
site and water-power rights for hydro-electric developmentpurposes. ,

Plants: The Company owns two well-constructed
plants located respectively at Big Island, Va., and
Coleman's Falls, Va., and has a present capacity of
approximately 18,000 tons of finished paper per year.
In addition to the properties of its subsidiaries the
Company owns directly two developed water-power

# sites.
|Security: These bonds will be secured by direct first

mortgage on all the fixed assets of Bedford Pulp &
n o r i. i i c t n
raper company, incorpuraieu, ana uenerai raper
Company, Inc., and thf entire capital stock of its
three subsidiary companies.

Price 100 and Int<
We recommend these bonds for invesi
as and if issued and received by us,

- Ames,Em
Telephone

111 Broadwi
Chicago

V

^ * .

N*
tie*. High. now. U«t. Ct*s6000Tidal O Ta,'3t.l03* 1«2% 10SS* . *
7000 U O Cal 6e.'42.101* 100 101* + */ ,
flooo un on pr s*..i02 i>7s ioi<S +1%Legal tnoei
]O00 Vacuum Oil 7s.107* 107 107* + * AT . V A
1)000 Valvo O 7s.'37.101* 101* JOl* .«MtU) lOTH,
r.000 Way Co 6s 'SS 74V* 13 13 -+1*

FOREIGN BONt>8.
Chile 7a '12... 00* 90* Mis ..

(000 Hambu **a..« 30 28 28 .11
.'KM) K of S 8s '62 74 68* 71 .3%
1000 Mexico 3a 11* 10* 11 .. ^*1
0000 Mexico 4s 38* 37 37* + *|I nimn
3000 Mexico 8s 16* 18* 16̂lllWUK
HOOO Mexico 0a 30 54^ 84* + *O
3000 N II 7a '25 Kr 69* 67* 07', *
<«¥>.> Nether 1 «o '72 96* 05* 96* + *L

Peru 8a '32... 08* 06 08* . *f
6O00 R of Ar 7a 'S3.lib 00* 90* ..A
0000 Kua O 6*a... 12 10* 11?. ..

3000 Rua O 6*a.. 13 11 11 . *m
11000 Rus O 0*B ct 11* 10* 10-* ..

3O0U Swlsa a 5*8.102 10J* 101* + *
If-00 17 R Hav 7*e.l05* 10C. 108
Sales eenta a ahare. 'Ccnta per 1,000 murk Dated 1908

STOCK EXCHANGE SALES. ^
NVw Tork Stock Exchange pales for week
ded November 25, 1922: , ,

1922. 1921. 1920. These bonds are

?£& ::::::: K&aao wjtr. lim'Joe tionally low rate c

»urn.d«flyy.:::: ooi.wo iKftdS mortgage at about
rtd«y «w.«a9 Tii,7i9 691,331 ine prior liens.
iturday 519.445 443,515 £76,515 ® V "

rotate 4,351,265 2,250,600 8,850,131 dividends have
mr todate-

.. and are now distrib
240,609.121 151.253.560S 196,665.466^ , . , v. .... _

Detailed ealee of etocka for weelta ended and (_»reat IMOrtrien
" ""
Km.. Net income has
S£X*4®SS n,fnts for thc Past

BONDS fPAR ISKTTKl.
19S2. lff£l. 1920.'

cnday $8,935,000 »14,981.000 9I8.O11.0M) . TC
jeedav ... 9.267.001 19.432.000 15,696.000 LL3
odneeday. 10.MH,Of>o £0,972.000 15,298.000
Itureday ... 10,400,00<1 Holiday Holiday
rlday 1U.17H.ich> £2.816.000 16.643.000
iturday ... 4.888.000 l£.734,OPO lt.01H.000 PricC
Total* ... .$36,346,000 $90,395,000 $72.476,000

'

car todate-$3.815,611.000 $3,108,016,000 $3,289,102,000
Detailed ealee of bond* for week* ending ^ j»,
ovember 23 and November 1$: ^ /%

Nov. 25. Nov. 18. IVI
^rpdratlon $18,989,000 $33,239,000
bartv 17.201,000 27.22H.OOO
nrelg* 10,134.000 14,623,000

I'y 32,000 63,000, _ , 120 Broadw
EX DIVIDEND TABLE.

The abr»e Information
Nov. 27.
elaware t- Hudson V.26\
>-n«ral Motors, epec...., V>.........

etl. Cloak and Suit Co. pf 1.75,
Nov. 89BBHB99BBBBBB9BBBBMBH9BKB

fading Co. let pf, q v* 1.<V)_
8 Steoi co. rr ! CAMPBELL SOUP ISSUE

of preferred offers.
astman Kodak, extra ; . . .

orfolk * Weettrn ; ?:?» $5,000,000 stock on Sale <
orfolk A Western, ext.... J.fpi91 ft A_CL
ntted I'tgar Btorua pf, O.X t.7S #/ /% 41 onarC.
Nov. 30. '

merlcan Tel. & Cable, q 1 23 .. .

os»on * Albany,q 2.23 An Issue of |o,000,000 7 per cent. cum
altfornla Packing, 1.30 latlve preferred stock of the C-ampbi
landard Oa» * Eloc. pf 2 00 Soup Company will be sold to-day I
1^2; ' IT <4oldman, Sachs A Co. and Lehnu

.

P : q:::: an* Brothers.. The Stock will be offered
aldwln I^ncornntlve pf, a a 3.80 the public at 1101 and accrued dlvlden
nnadlan Pacific, 2.30 The new preferred stock la redecj
h.eapeake * Oh'0- * n 2.00 ap|0 |n whole or In pdrt at any tlr
Tworn roll nhf V' q T »"er three yonrs from date of kiaue
ariedo Qa*..,\7*.I S.80 1110 a share. On or hefore December
ariede fia*pf i ,30 1923. and annually thereafter from o

.T. Reynolds Tobacco, stock M 1-3% of suplus and net earnings at leaJlt
v52nrJk T»r cent, of tho largest amount In p

»*a* Co.?q°!.^. .T.. . ^ value of tho preferred stock ©utartan
rxas OtiVf Sulphur, q .1I2.3 tn* at any time will be acquired by tl
naa Gulf Sulphur,e*t 78 company by rcdemptJon or by purchai
t?*"1* f.» . __ The Campbell company la a New Je

Arizona, q W eey corporation recently organ lied
nmlaiJ Mllltnc Co.. Mock 60% aI1 tho properties and aaseU

.10,000 I

. Paper Company
rporated
g Fund 6V2% Gold Bonds

»Due December 1, 1942.
ir the sinking fund, at the option of the Company at
ember 1, 1927, and thereafter at 1073^ and accrued
thereafter to maturity at 105 and accrued interest.
accrued interest to and including December
ing J"2 of 1 pc cent for each succeeding year.
Ember I at Guaranty Trust Company
n bonds in denominations of #100,
ble. Registerable as to principal.
tal Federal Income Tax not to Exceed 2 Per Cent

isylrania Four Mill Tax Paid by Holders ~

/»/ 'f V C1 Jla/ if--
uci vj ir<(. iritHV/t £>. iHU(l.HOC, X fCOtUCHt UJ MIS VsOTnpQtiy,that: j

Assets: The combined balance sheet shows total net
assets applicable to the payment of these bonds ex-
ceeding $3,432,000, or in excess of $4,290 for e^.ch
SI,000 bond of this issue outstanding. Of these
assets $741,089 are net current assets, which nearly

. approximates the entire amount of bonds outstana-
ing, and $1,639,000 represents depreciated appraised
valuation of mills and lands on which these bonds are
secured by first mortgage. j
Earnings: For the past 6^j years average annual
net earnings, after depreciation (including profits of
General Paper Company, Inc., for the past two years
and ten months), equaled 5.3 times Jhe annual
interest requirements on these $800,000 bonds.
Combined net earnings after depreciation, for the ten
months ended October 31, 1922, were equal to more
than 3.6 times such annual interest requirements.

Sinking Fund: The indenture provides for a sinkingfund of $25,000 per annum, beginning December
1, 1924, payable semi-annually to retire by purchase
or redemption bonds of this issue.

Purpose of Issue: The proceeds from the sale of
these bonds will be used for the acquisition of the
entire capital stock of General Paper Company, Inc.,
for the retirement of bank indebtedness and to providefor development and extension of operations.

;rest, Yielding 6.50%
tmdnt, and offer them for delivery when,
and subject to the approval of counsel

.erich&Co. I
e Rector 2402 v

ay, New York
Milwaukee

»tment for Savings Banks and Trust Funds in
Massachusetts, Connecticut and other states

$500,000
o, Burlington & Quincy
Railroad Company
General Mortgage 4% Bonds

Issued $75,120,000 Da« March 1, 1058
(Closed Aforttoce)

Not Redeemable Prior to Maturity
ail absolute first mortgage on 5,385 miles at the excep>fless than $14,000 per mile and a direct or collateral
$20,000 per mile on a total mileage of 8,500 miles, includbeen

paid continuously on the capital stock for 60 years
uted at the rate of 10% per annum. The Northern Pacific
n Railways own over 97% of this stock.
averaged over four times average bond interest requirev»irc
TED ON THE NEW YORK STOCK EXCHANGE

at the market, to yield about 4.73%

iller & Company
Member* New York Stock Exchange

ay*- New York

la not guaranteed. but hu been obtained from sources which wo centldor rallabto.

the Joseph Campbell Company founded TORONTO RAILWAY COMPANY,
in LStS'. The capitalisation of the new NOTICE TO HOLDERS

D COlripiuiy will consist of 35.000,<*0 of |Ml] Toronto Rm.du,pap value 7 per cent, cumulative pre- August slat. 1*21.
ferrod ntock outstanding of an author- NOTICE ta given fn holders of the above

Oft laed Issue of *8,000,000 and 1,<»00,000 sharea mentioned bearer bonds. payel.le in Naw
of no par value common ntock of an ,h* *?me *ln ^ !n full upon
-Hih/i-i,, iu. ~e preaantatlon and surrender thereof to tbaauthorisation of the same amount, company's bankers, Tha Canadian Bank ofDividends on the preferred wtock will Commerce, 16 Exchange Flaee. New Tork,« be payable quarterly. No change la on nnd aftsr November 4th, 1*72, together

ell contemplated In the personnel or policy with accrued Interest at 6% par annum frota
»y of the company. The balance sheet of the laat date upon which Interest was paid

.u. . 1.. u_, to tha date of payment. If not presented fortn the company as of October 31 last shows payment on or before 28th February, IMS.to current assets of *r. 7*8, SIS, Including interest thereon will reaa*.
d. $1.08S.Ott6 Ln cash. The Company gratefully acknowledges the

ti- 1 , . . forbearance shown by Ita bondholders.
n» ' J C. cIRACE. Secretary."

j WEEK S COTTON PRICES. i j

TO OFFER KNOXVILLE NOTES.
Ut Week ended November 28, 1*22.

aNet A. C. Allyn A Co. of Chicago and Naw .

sr< , IS^i'VfZo^-a^lirSr York will offer to-day 1500,000 city of 1

.innuaryr..:::::::::»:v80 94!90 an:** +o>* Knoxvtllo. Tenn., tax anticipationJiote*.he March 23.i# 24 84 23-7° +o.98 due September J*. 1923, at a prloa ft*
te. May 25.T3 24.74. 23.6T +0.2T yield 4.75 per cent., true discount. "HieeT"iulX si i? SMj} +S.27 notes are part of an authorised (sane of

M =?.«? +0.37 12.700,000 and am a direct obltgattoa of
et Spot, Liverpool....14.81d.lLT2d.14.80d..0.07d the City Of KnOXNlHe.

'
« A ,

- -


